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(B % ) 2009 2010 2011E 2012E 2013E
ST N 225.1 383.9 542.4 7285 936.1
Growth(%) 20.4% 70.6% 41.3% 34.3% 28.5% ﬁ’%ﬁ%ﬁk%
%F)8 81.0 113.4 171.2 233.0 3134
Growth(%) 25.8% 26.0% 40.1% 36.1% 34.5%
24 R (%) 79.0% 68.7% 68.4% 68.8% 70.1%
#F)78 % (%) 36.0% 26.6% 26.4% 26.7% 28.0%
R A (L) 2.03 1.01 1.42 1.93 2.60
BRRAFTE (L) 9.21 10.90 12.35 14.12 16.25
WARE 19.3 38.6 27.6 20.3 15.1
ik 43 3.6 3.2 2.8 2.4
BRI F (%) 8.7% 10.3% 13.8% 16.4% 19.2%
ROIC(%) 101.9% 154.5% 15.0% 48.3% 52.9%
EV/EBITDA 11.4 343 16.1 11.6 8.4
BB 5 % 0.0% 0.0% 0.4% 1.0% 2.0%
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L XN 225.1 383.9 542.4 7285 936.1 REh
e Bk R A 473 1203 171.4 2273 2799  FdpAgkE 20.4%  70.6%  413% = 343%  28.5%
R R 35 4.0 5.6 75 9.7 B AEN KR 21.4%  452%  49.4% = 36.4%  34.7%
48 R 49.4 87.2 1139 150.4 1900  AHA)EN K E 258%  26.0%  40.1%  36.1%  34.5%
&8 3 ) 32.7 51.2 62.4 82.3 1030 EBITDA ¥ % 18.7% 19.9%  74.0%  37.7%  345%
W43 -0.2 -16.8 -13.3 -14.3 -16.2  EBIT k% 17.1% 26.9% 59.9% 38.5% 35.8%
T = BALAR K 0.1 3.7 2.0 2.0 20  NOPLAT ¥ k% 21.5% 22.9% 61.0% 38.2% 35.6%
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K= riEA 2009 2010  2011E  2012E  2013E  EBIT/% LA 40.9%  304%  344%  355%  37.5%
il 867.2 769.9 7985 883.3  1,024.4 EEHKE
Ry A aR - - . - - R R R A 141 114 121 124 115
R 2 43 81.1 105.2 138.4 1742 Az e L RR Rk -89 333 291 56 65
JL IR 7.7 17 3.0 6.0 103 A KRR 804 875 671 565 516
FkHiE 3.0 2.0 3.7 6.0 8.8 KR AAE R 1 35 58 58 57
5% 20.8 98.7 1315 168.1 1994 AR 33 56 76 74 71
B Ik 0.2 8.8 16.7 26.0 364  BKFRHRK 1,023 1,098 912 782 702
TR ARk R - - - - - BEHARERK 115 531 506 253 235
L ERIE - . § - - BEERE
KA PEAIE S 3.2 11.8 13.0 15.0 170  ROE 8.7% 10.3% 13.8%  16.4% 19.2%
A 3 - . § - - ROA 7.6% 8.9% 11.7% 13.7% 16.0%
I v 101.1 142.4 222.9 2795 3172  RoOIC 101.9%  154.5% 15.0%  483%  52.9%
kEEIE 8.0 49.9 54.0 50.4 422 HRA%R
R 21.4 54.6 54.7 54.8 54,9 4t %A & 220%  227%  21.0%  20.7%  20.3%
bR R 3.1 46.7 50.8 51.6 523  AmHm% 14.5% 13.3% 11.5% 11.3% 11.0%
K EEB s 1,279.8 14679 16952  1,955.0 & HAE -0.1% -4.4% -2.5% -2.0% -1.7%
sk 4 - - - - - ZRIE A 364%  31.7%  30.0%  30.0%  29.6%
JLAF R 12.9 102.1 139.0 179.3 2147 jakeeh
JLAT Z A - . § - - R RMEE 12.7% 0.0% 15.3% 16.1% 16.3%
bR Ttk 107.5 71.0 76.4 83.7 93.1  ffEmE 14.6% 0.0% 181%  19.2% 19.5%
Kt - - : - - AHhE 7.50 5.56 4.91 4.67 4.72
Hpb AR AR 145 9.0 9.3 10.3 113 dshrez 7.33 4.99 4.30 4.03 4,07
RAREHR 134.9 - 224.7 2733 3191 Rl &R -379.73 6.97  -1400  -18.07  -21.65
VBB ARE - 88.8 112.8 1455 189.5 4-4risss
A 50.3 100.7 100.7 100.7 100.7  DPS(t) 0.00 . 0.14 0.39 0.78
B I 876.5 9082  1,029.7 11756 173457  pirkE 0.4% 0.0% 10.0%  20.0%  30.0%
BAERE 9269  1,097.7 12432 14218 16359 JrEkHE 0.0% 0.0% 0.4% 1.0% 2.0%
AeAFE 2009 2010  2011E  2012E  2013E bk Anfbii#e4s 2009 2010  2011E  2012E  2013E
A8 81.0 - 171.2 233.0 3134  EPS(%) 2.03 1.01 1.42 1.93 2.60
s 4 18 A4l 6.4 - 16.5 21.2 250  BVPS(1) 9.21 10.90 12.35 14.12 16.25
K BAEA 0.1 - 2.0 2.0 20 PE(X) 19.3 38.6 27.6 20.3 15.1
ARMEE DK - - - - - PB(X) 43 3.6 3.2 2.8 2.4
Wt 4 % 2.6 0.6 . -13.3 -14.3  P/FCF - 4.4 5.2 45.9 22.9
N 0.4 - 0.6 0.6 06 PIS 17.5 10.3 7.3 5.4 4.2
Y HEEB A - 11.3 28.2 385 51.7  EV/EBITDA 11.4 343 16.1 11.6 8.4
BEREHEH 73.1 -49.9 31.2 -38.0 411  CAGR(%) 422%  404%  334%  422%  40.4%
BEEDHEANLAE 135.1 46.2 174.0 242.9 3353  PEG 0.5 1.0 0.8 05 0.4
BFEHEENEAE -347.8 -312.2  -102.9 -73.7 -53.7  ROIC/WACC
BEEDEARNLEARE 703.8 -29.4 -1.0 -24.6 623 REP
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021-68765293
K
021-68763879
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021-68765237
5
010-59113593
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010-59113563
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0755-82558073
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zhuxian@essence.com.cn
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zhanggin@essence.com.cn
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lingjie@essence.com.cn
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mazn@essence.com.cn
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zhourong@essence.com.cn
I BRBEA
huzhen@essence.com.cn
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